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respectively, hold office for the term of one year, and until their succes-
sors shall be elected. The Trustees shall have power to elect or appoint
a Secretary and such other officers, agents and employees, as they shall
deem requisite and necessary for properly conducting the business of the
Company, who shall hold office during the pleasure of the Board. They
may appoint a President and Vice-President, pro tempore, as occasion
may require.
The President may call special meetings of the Board of Trustees
whenever requested in writing so to do by seven members of the Board.
The officers of the Company shall, within sixty days from the expiration
of the period of one year from the day of the Company's organization
under this charter, and within sixty days after the expiration of every
subsequent period of one year, cause a balance to be struck of the affairs
of the Company, which shall exhibit its assets and liabilities, both pres-
ent and contingent, and also the net surplus, after deducting a sufficient
amount to cover all outstanding risks and obligations. Each policy
holder shall be credited with an equitable share of the said surplus.
Such equitable share shall, at the option of the policy holder, be paid in
cash, or be applied to the purchase of an additional amount of insur-
ance, payable at death or with the policy itself, expressing the reversion-
ary value of such equitable share, at such rate of interest as the Trustees
may designate, or shall be applied to the purchase of an annuity, at such
rate of interest as the Trustees shall designate, to be applied to the reduc-
tion of his or her future premiums. In event of death, the amount
standing to the credit of the party insured at the last preceding yearly
balance, as aforesaid, shall be paid over to the person entitled to receive
the same, and the portion of surplus, equitably belonging to him or her
at the next subsequent yearly balance, shall also be paid, when the same
shall have been ascertained and declared; but nothing herein contained
shall prevent the Trustees from causing to be ascertained and paid with
the policy such (if any) equitable share belonging thereto.
The officers of the Company shall, at the yearly periods aforesaid,
cause a general balance statement of the affairs of the Company to be
made, which shall be open to the inspection of the policy holders for
sixty days, during the usual hours of business. -
The said statement shall show the amounts received during the prece-
ding five years for premiums, interest and annuities, and also the amounts
paid during the same time for losses, expenses, &c., and the balance re-
maining in the Treasury, together with the manner in which the surplus
is invested.
SEC. 4. The fiscal year of the Company shall terminate on the thirty-
first day of December in each year, and it shall be the duty of the Pres-
ident, or Vice-President, and Secretary or Actuary, or a Committee of
the Trustees of the Company, within sixty days thereafter, to prepare
and file in the office of the Comptroller-General of the State of South
Carolina a statement, made under oath, showing the assets and lia-
bilities of the Company, in accordance with, and as required by, the Act at
of Assembly entitled “An Act to regulate the agencies of Insurance
Companies not incorporated in the State of South Carolina,” approved
March 6, 1869; said statement shall be examined and compared with
the books of the Company by three or more policy holders, and its cor-
rectness certified to by them, to the best of their knowledge and belief.
A. D. 1870.
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